INTRODUCTION

Research Background
Before Markowitz (1952) introduced his famous Portfolio Theory, the success of investment was often only seen from the return generated, so the return became the main consideration for investors in investing (Zulkafli, Ahmad, & M., 2017) . Markowitz (1952) through his theory states that the purpose of investors is to increase their prosperity and to achieve it, they need to hold diversifications to reduce risks by not sacrificing the return. For instance is JII, it can be utilized to see the performance of sharia stock portfolios included in the JII calculation.
To see the performance of the portfolios, two measurement instruments can be used; they are Sharpe Index introduced by Sharpe (1966) and Treynor Ratio introduced by Treynor (1965) .
The instruments have been widely used by practitioners and academicians in investment management (Bednarek, Patel, & Ramezani, 2014; Low & Chin, 2013) . Sharpe Index and
Treynor Ratio even become standards in industry in measuring risk-adjusted returns (Deborah Kidd, 2011; Scholz & Wilkens, 2005) and the most widely cited measurement instruments by researchers in portfolio management (Lo, 2002) . Nevertheless, these two portfolio performance measurement instruments are not free from criticisms. Cvitanic, Lazrak, and Wang (2007) 
Portfolio Performance Evaluation
Diversification of securities through portfolio formulation refers to the Modern Portfolio Theory originated by Markowitz (1952 rate during the period of study. All data used here were obtained from Bloomberg.
As for return of stock price indexes studied here was calculated by the following formula : Sharpe Index is calculated with the following formula :
Treynor Ratio is calculated with the following formula :
While beta of portfolio were calculated by using the following:
Where : 
If (R p -MAR) is negative, then use 0
RESULTS AND DISCUSSIONS
Descriptive Statistics
Descriptive statistics of stock price indexes under this study can be observed in Table 1 . All of the stock price indexes studied involve 1594 days of observation.
The performance of stock price indexes in the Indonesia Stock Exchange studied can be observed in Table 2 . Based on the average return, the property sector index is the one which can produce the highest average daily return during the study period with 0.065%. There are two stock price indexes with negative average daily return during the study period; they are mining sector index (-0.044%) and agriculture sector index (-0.007%). This happens because, during the study, commodity prices related to the mining and agricultural sector in the international market were still relatively low that affected the stock performances for these sectors. 
Sharpe Index
By applying Sharpe Index to rate the performance of stock price indexes in the Indonesia Stock Exchange as shown in Table 3 , it can be seen that 
Treynor Ratio
Similar to the Sharpe Index, by using the Treynor
Ratio to rank the performance of stock price indexes in the Indonesia Stock Exchange as illustrated in Table 3 , it can be seen that the stock 
Jensen Alpha
By using Jensen Alpha to rank the performance of stock price indexes in the Indonesia Stock Exchange as seen in Table 3 , it can be observed 
Sortino Ratio
Sortino Ratio is a modification of Sharpe Index by employing downside deviation t substitute standard deviation. Deborah Kidd (2012) 
